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The National City Company
Main Of ce; National City Bank Bids.
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—

Over 8%

It is becoming more
and more difficult to
obtain such a liberal
yield from well-se-
cured obligations.
We recommend Penn-
sylvania-Ohio Power
& Light Company 8%
Bond Secured Gold
Notes, dus Novem-
ber 1, 1930, to yield
about 8.15°%.

Write for Céreular

Bonbright & Company
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28 Nassan Street, New York

State of
North Carolina

40-Year 59, Bonds

Price 10254
Yizlding
4.859,

Circuler on Application
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-

it

Exempt from all
Federal Income Taxes

City of Los Angeles, |
California

5% Harbor
Improvement Bonds

DUE NOVEMPBER 1, 1840 TO 1040
To Yield 5157,

Descriptive Cirzular H-6 on Reguest
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56 Fine Street, New York
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'FINANCIAL NEWS
AND COMMENT

| Rails and Industrials Rally in
steadier Market—DMoney
and Exchanges Easier,

£l00ks were much more steady yester-

:tl-ly than they were on Monday, and,
| although tliere were periode of heavie
| nees, brisk rallies of railrosd and promls
:nem industria! issucs established the
| real tone of prices before the final hour.
| There were no more efforts in short-
| slghted speculative quarters to discount
| the problematical cffoct on stec! com-

pany cuaruings of a recess in armament

| manufacture. On the contrary, steel
| company shares wege firm all around in
| the afternoon, Rallroad issucs evident.

ly werg earrled upward by the influence

jof a forecast of October earningd which
mads = better showing in net revenus |
| than numerous carriérs réported’ for Bep«
| tember, Broadly epeaking, the Indus- 108!4.

trial share market engaged itself In re-
| pelling occasional bear attacks and in

_‘brmztng forward several specialties that
|had bung back in last week's rapid
| upturn.

The day's most interesting event was in

i tiia bond markel, an extraordinary total

of subgeriptions for the $50,000,000 of the
| New York Telephone Company's & per
| cent. Issue supplying an insight into the
| current investment demand, which was
| surprizing even to bankers who had
| rensed rather thoroughly tie effect dur.
| Ing the autumn of declining money rates,
| Undoubtedly the applicationsd, which
| were estimated In excess of $300,000,-
| 000, were swelled largely by maxtmum
| subseriptions of investment housea that
| expectad to have only a portion of their
| orders filled. PBut :uch subscriptions
were In themselves a medsure of the

| pubite hu nger for well secured bonds,

The bond market is going to be well
\ worth eonsiderabls study as further oce

| currences of the Washington conference
cunfold themsclves, It ls hardly possible

that that great meeting can adjourn

| without giving some attentlon to the
! financial necds of foreign Governments
[4nd foreign business, and the prospect

for continued large borrowing In the
[ United Elutes by forelgn Interests cer-
[talnly will not bo Impalred by such
| hearty approval as the American naval
| programme received yesterday from rep-

iruwnuﬁve.s of forelgn Powers. A surety

of world peace naturally would Increase

Il.he confidence of Investors In loans of

| many countries and would open the way
| for particular undertakings which thus
ifa.r have been few, namely, the ralsing
| of capital on this side of the water by

foreign manufacturing and trading or-| 209

ganlzstions.

Cotton traders had difficulty fitting
quetations to information contalned In
the Census Bureau's consumption report
for October, The wmount used by tho
mills at home durlng that month was
494,745 bales, an increase of about 10,000
bales compared with the Septomber total
But the trads had expected that the ex-
panelon would be in the nelghborheod of
60,000 bales Exporta in October,
| amounting to 874,510 bales, wers 353,000
bales larger than they were In Eeptems
ber and the largest in any month sioce
January of last year. Btocks im manu-
fasturers’ hands om October 51 were
| 460,000 bales larger than they were a
year before and nearly 379,000 bales
| greater than on September 50, which
| facts hud something to do with & rather
| rapld up and down movement of cotten
futuree, final prices belng only a few
points higher than they were on Monday.
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U. 8. FOOD PRODUCTS CHANGE.

———
8. E. Wolff Eleated Vice-Presidont
to Represent Bankers.

. B Wolff has been elected wvice-
| prosident of the U. 8 Foed Producta
(‘u’pnat!on In balialf of the banking in«
teresty which recently arranged  ad-
vanoos to the corporation for working
capital and made possible tig sws
of $4.200.000 in maturities, T o

It 18 stated that all difticulties po-
epaciing the new loan have bean ironed
out and that part of §780,000 In new
money has been advanced to the com-

y. Ita affairs are balng reo

th-“ln::rm- that assumed manage-
meat corporation when & new
president was chosen a few monthe age.

lower wages set In definite motion by
to d employees sent oul
0 exccutives will

the Interstate C Ll
held on Saturday. Al -
tation officials who attended the Washe

ke a general rate ravision

anything

could be undertaken. An important an-
nouncement is expected at the close of
tosday’s meeting,

mp—

Burllngton,
dlA date rm:- the next of ::;
rectors of the Chlcago, B
Quincy Raliroad © mno.n:r to act on

that company's dividend, payment of
which will be made near the end of

December, will bp eet soon. In wview

of the dependénce of the Great Northern
and the Northern Pacific on Burlington
dividends for funds to meet thelr re-
spective sheres of the Interest on the
joint Burlingtom bonds, the bellef that
the next dividend of the C., B. and Q.
will be not less than & per cent., making
10 per cent, for the yeéar, prevalls,

———

Guessing About Car Merger.

With the propssed marger of the Pull-
man Company and Haskell & Barker at
the stage at which directors of both coms
panies are about ready to complete de-
tafls, the stock market hae turned from
thought of the consolidation Itself to
particular benefits hoped for., Pullman
ehards advanced 3% poins and Haekell
& Barker, 2% yesterday on rumors of
extra cash or stock dividende, A cal-
culation presented to traders was that
the distribution (if made) of 30,000
ehares of Haskell & Barker now hald in
the treasury would mean a stock dis-

tribution of 14 per cent. to holders before |

consoildation oceurred. A disburspement
on the shares of the congollduted odin-
pany would bo lesa than 2 per cent. The
companies' actual plans have not re-
celved much publicity because, presum-
ably, the dircotors bave discussed the
propesal of a merger only informally.

Royal Dutch Dividend Talk.

The fall of 2% in Royal Dutch ghares
was accompanied by rumors about its
next dividend. Short sellers were im-

pressed by m report that the December

mesting of the directors overssas would
result in a emallar cash distribution
than that of a year ugo or o disburse-
ment would be made In stock. The
Royal Duteh company owne & substan-
tial intercst in the Mexican Eagle Coms-
pany and so it has boen eary for gpecu-
lators to make capital of the much
mooted oll sltuation south of the border.
The dividena on the American rhares is
$4.45 or thereabouts w year, the exmct
umount belng governed by cxchange
quotations,

Telephone Fhares Continue Miwe.

American Telephoné and Telsgraph has
pald no attention whatever to reactlonary
periods thin week. The price of 1184
yasterday made a new high point for this
vear. The usual quarterly dividend of
2% per cont. was declared, paysble Jan-
uary 15, to stockholdera of record on De.
cember 20,

Pure Oll-Humphreys Pipe Line.

Plans for oll development and marketing
appear pracileally svery day. 1L was
isarned yesterday that the Humphreys-
Pure Ol Pipe Line Company had been
Incorporated In Texas with an Initial
capital of $1,000,000, Ita stock is to be
held balf and half by the Pure Ol Com-

! pany and thé Humphrey-Fohs |nteresti

It is proposed to lay an #ight inch pipe

line from the Maexia district to the Guif |

coast, most, {f not all, of the runa to be
handled by the Fure Ol Company, At
pressnt the latter s moving dally about
16,000 barrels of crude ofl from the
Moxia flelds by tunk car.

——
Government Withdravrals.

The local rese bank announsed yos
terday that $18,000,000 of United Btates
deposits would be withdrawnu to-morrow
from member banks In this district,
making $32,000,000 for the week and re-
ducing the Federal deposits In the dis-
trict to, approximately, $80,000,000,

Abundanca of Call Money,

In the outelde market eall loans wers
negotiated as low as 8§ per cent. yes«
terday In ocontrast to & minimum of 4
pear cent. in the New York Btock Ex-
change. The maximum inside was & per
cent, which was the renowal rate, and
the maximum outeide, 43 per cent. The
minimum rates prevalled at the closing.
Call money belng In abundant supply
the market for prime bankers aceops
tanots was slimulated.

Goodrich Cats Tire Prices.

The B. I, Goodrich Company has af-
fected reductions on ite entire line of solid
and pneumatic tires, ranging from 10
to nearly 80 per cent, Its tube prices

have been cut aporeximately 10 por cent. | d

B 8, Kreage.

The epecial meeting of stockholdsrs of
the & &, Kreage Company called yestar-
day for Increasing its prefermad stook
wast adjourned for threa weoks.

Nail Fanding DBilL

Although rallroad executives hiave by
no means abandoned Liope that the Hen-
ate will prag the Townsend blll, em-
powering the War Finance Corporation
to aselst In funding sums owed to the

Govarnment for capital expanditures

made during Faderal contro! of raliroads,
it wau pointed out here yesterday that
the banefits of the bill have bean leasened
lergely by the long delay in Congress
It the opposition of the agricultural bloe
continues succamsfully more th n a few
axacutives would faver dropping the bill
in favor of other moans of funding the
indebtedness without further legialation.

WILL EXTEND WESTERN BONDS

Bankers ¥Mere Sent Notices to Vort
Worth and Deanver Holders,

J. P. Morgun & Co. and the First Na-
tional Bank Jointly sent out last night
to holders of the first mortgage bonds
of the Fort Worth and Denver City
Rallway Company due December 1,

1021, n lotter offoring an extenslon into

new d0-year bonds, bearing 5% per cent.
coupon, subjoct as axtended, to redemp-
ton us uw whole, but not In part at the
eption of the rallway company, ot 105
botweon January 1, 1635, and Decembor
21, 1029 104 during the next five years,
then 103 for five yeare, 102 In the next
fiva years and 101 thereafter untll Sep-
tembor 30, 1081, sccrusd fnterort tn each
care to be pald to the date of redemps
tion.

Those who oxtend thelr Bonds, If they
deposit them on or befora Degember 1
uoxt, will reeelve §10 In casl for sach
$1,900 bond, giving & yield of mors than
58 per cenk for tile éextended bonds
Those who do not m‘. will recelve

gan firm or the Pirdt Nationa)

7.95% Income Yield
to 1931
is possible from a sound light
and power bond which in
1922 will be an

Absolute First Mortgage

and is today a strong first
and refunding mortgage on
A Byllesby Utlity |

Price 97 and Interest
Coupon rate 7'/,% Annually
Yield to Maturity 7.95%
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WHY has no investor cver lost a
dollar of principal or interest
on any security bought of 8. W
Straus & Co.? Write for our boalv.
let C-2 and learn the reason why,
8. W. ETRAUS & CO.
Etraus Building,
Fifth Avenue at 46th Street.
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